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BEED:

o LENUEARRIME. AR 2025Q1-3 SLIEZA 120.66 1275, BHIEK 72%; 5t
BFEFE 10.38 1Z7T, FELTE 30% ; SLBH03EIRE47iE 8.35 27T, REL TFE 30%.
Heh, Q3 BFEATSIEWA 41.63 {Z7T, B 61%; SCEVAEEFE 3.60
1275, B 3%, SCIMOARIREREFIE 3.35 1275, FEEGEK 3%, ATURAWEGARA K
TR, FEFRRANTDNEZI—EBTNE, EFFRSFFEET—ERE, IMERNRE
EAREEAR, IEEMZTE—EXMEMN, EFTAERNE, AREEHEENR
e EATTRNERRE, R EE—EREE.

o MNETI—EB/HEW, IMEREIGIK, IS HE, ATREEEFNIBTETELSS
HIBK, RIBRERWEIE, 2025 F 7/8/9 BTk L RS B EIEK
54%/88%/26%, ALRIADEIDBINAE] 24.8%/31.6%/27.6%, &) P RFIubFaEEMN
EUINGIERIDER, FHEHNIMESZHms 1T AnEAE, BERWEE=FEE—TE
B, ARBEBEAMIFZHTERE, SalHEUFEUE. IMEBE, AFRUM. LA
HIRFRIEIGK, SFIRENTEE, BUMIRERE. FRREEHTIRNEE, 1TRIRR
HHE, WALHRERSERITSNIER, N2 —EXRBERIEN, BIRLARR
W&, NEfEItEm, BIYE Amazon, Home Depot. Target. Bestbuy, Costco
F5 FFaREG EmEESEE, BIIZ T IE SKU HERRE, ST 7 ORSHERN
WIBK, & FiigFiainEEALEL.

o RIS ERISE-RIKHE, BENSIMLSEESHERMAES. iS5 mE,
ANBEH=AZERFACH. R, £ 2025 EHNBERE, ATt EHE
£ 2025 5 7/8/9 BBIAZEIT 20.3%/26.7%/23.3%, A30 RF|HuEiEHiETE 4 SKU
HITSNAEREE. SRV SEREBEAFAINES, HERNHTIYE, SENE IFA
B E#THRSEE, BRiiimia T REnBEEnslE, BEEIME.

o RIFISIRETR. ATIMERIEY, AEEKSNMETES, BINEERARZELT
I, BERZRENIE, B TE 25-27 FERAFTNS B 17.02/22.86/27.36 27T (B
B5 20.2/24.1/28.8 1Z7T) , B EI-14%/+34%/+20%, XIRSEITHREDBIH
25/19/15 %, AEIFMHRIRREEN +F=RADBEME, BIINHEE 18, 45 ITA

"TEEIER.
o RSIRT: XMBCRARENG, FEMEMNSEEINGE, EfnSzERiRaIXE.

s EERBRITN

2024 2025Q1-3 2025E 2026E 2027E
SN (BH7T) 11,945 12,066 19,336 24,713 29,860
BHIERER (%) 38.0 72.2 61.9 27.8 20.8
I3EFE (BA7T) 1,977 1,038 1,702 2,286 2,736
BHIERER (%) -3.6 -29.5 -13.9 343 19.7
SRS (T/R) 10.77 4.03 6.57 8.82 10.56
EFE (%) 50.1 437 452 46.0 454
ROE (%) 15.4 75 11.8 13.9 14.5
[EEES 21 25 19 15
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MEHEE
Elibs 2023A 2024A 2025E 2026E 2027E
E RN 8,654 11,945 19,336 24,713 29,860
Hrep: BN 8,654 11,945 19,336 24,713 29,860
i B AR 3,987 5,956 10,595 13,348 16,289
i B RN 75 80 164 210 0
FEEFE 4,592 5,909 8,577 11,155 13,571
i EEER 1,713 2,967 5,105 6,326 7,764
e BEER 211 346 483 618 746
B AER 619 971 1,644 2,101 2,538
W WSEA -139 -162 -145 -143 -196
SEEMRE 2,188 1,787 1,490 2,253 2,719
n: {SRRMEREK (RELL “-" 1E5) -22 11 -7 -6 -6
n: B\FERBERE (RKLL -7 1351) -148 -95 -20 0 0
n: EKERRE 183 344 276 192 223
ELFE 2,317 2,090 1,789 2,488 2,986
I TR ZVEZT PN 3 7 14 10 9
FESER 2,320 2,098 1,803 2,498 2,995
B SRt 269 121 101 213 258
EFE 2,051 1,977 1,702 2,285 2,736
DEBRTRIRES 0 0 0 0 0
HEFELAEMEERNEFIE 2,051 1,977 1,702 2,286 2,736
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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